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'FIN ANGIAL NEWS OPPOSES DRASTIC MEASURES. |FAVORS INCREASE
t R iy
! — Harding Siates Reserve Ronrd's
Railroad Bonds AND GOMMENT Yiews on Rednsing tionns.
o . l WanmiNoron, Jume 8 - Govarnor
Cln.“ﬁed in - { Harding of the Federal Reserve Board
~ {declured to-night In a stutement (hat
Trading in Stocks Is Light and | that vody wan opposed to use of "dras.
Four Groupl ] | ) ronditi iiln-nr oppressive measures” In bringing
TOT in fifty years have .-nill- h |.1N'll ative  Conditions about w  redoction of long mtanding
N ru.na bonds sold at their Practically Same, loans. The board's views wore ex-
resent low levels, This has §: presked In response to w letter from
' n due to n t'ﬂmhilrllll'.lnn of ] I!;vnrn';omnih‘r! Carner (Tex ), who sald | o
tors whose forees are YOl Wi | ST [ that Texpn wool and mohusir growers
:mml,{"pdin‘:inimilli- In a 'hQI IPMENTS  AC] BEST feared that efforts of the Fedoral re-
special cireular we discusy the | ROTVH h]lllﬂh to hanten daflation might
i ; | rove disastroos to them, as many -of ¥ t
l’ 39::1& dil;?t?rgnlm:;tﬁq. f:iumd Jower Priced Rail Issues Show |their loans must be rinewsd Bo0m O AC= | in eettine Lenind ht
: rount of drought. ok

specifically  mention 4 hl'm Strength and Motor Rhaves The groworn thought that those loans | ieciur

number of Bonds which we might not be renewnd, It was sxplalned,
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have rfmlfivd in four groups,
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Do Better.

Thiere was no special ehange in spee-
|l11n!|vr- conditionn in yesterday's atook
Ininrket.  The trading was light and
whut ilttle Interest there was in the
dealings centrad In a collection of spe-
clul moves on (he up slde k1 Individust
stocks.  Thess moves were conductad by
the professionils, with no outsida fole
lowing whatever, and with the result
ihat n large part of the day’s progress
was cancelled again in the last hour on
profit taking. The equipment shares
ware Inclined to do better than the rest
of the market and the tobacco shares
Again gave & good account of them.
selves, but In so far aa the rest of the
Hat was gomgerned It was appasent that
the public hkd decided to hold off untll
after the conventlon in Chleago next
witek. The return of § per cent. money,
both for new loans and renswals, tended
to atrengthen confidence, but [t failed
to attraoe the usunl following " the
standard stooks, which fluctunted within
a narrow range alj day.

There waa no news of |mporiance to
Influence the market outside of the an-
nouncement concerning the entrance of
the Morgan firm into the affalrs of the
Ganeral  Motors  Corporation. This
helped the motor stocks pnd also specu-
lative sentUment. but it had no influence
on the market as o whole, nor In It ex-
pected to untll after the Republican Con-
vention, The Street feels that the conven
tion is llkely 1o be the most Important
markat factor of the summer; that Ia to
may, If 0 good eandldate In selected |t
would not surprise experienced observers
It the market did much belter over the
summer months, Ams a matter of fact
conaervative peopla fall to gee how it
can do anything else, with the present
status of Stock Exchange loans and the
dally manifestations of the wtrong In-
side positlon of the market. It was yery
noticeable agaln yesterday that although
the market did not sustakr lts advance
there waa no pressure on the down slde
outalde of that which came from realiz-
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ing sales.

As on the preceding day. the real
evidence of strength was furnished by
the lower priced rallroad shares. The
motor stocks did better because of the
favorable developments in connection
with General Motars, and the equipment
gtocks stood out prominently again,
Baldwin getting to 116 at one stage of
the dealings. The tractions aiso did
better, but for no reason that was ap-
parent on the surface of things, Outalde
of these |smues and n few other speclal
stocks, however, thers was not enough
Irterest in the trading to keep the tioker
golng. As a matter of fact, the market
might just as well have been closed for
all the differénce it wonld have made to
the financinl community. The Increass
In the Texus Company dividend brought
quite o little fresh buying In the oll
stocks, which were further alded by the
postponement of the Pan-Amerioan
dividend meeting untll to-morrow. The
Street [nterpreted this to mean that
there would be a stock dividend on the
A nnd B [ssues after all

The money market was easier, call
money renewing at & per cent, as com-
pared with § per cent. on the day befors,
There wus a large supply of funds avail-
able, some of which went unloanesd at
the close, Bankers say they do not an-
ticipate any casler money than & per
cent., but they do net intend to wee
theélr funds go unloanesd, which in short
means that & per cent, call money 1%
posaible In the Immediate future. Theras
in some doubt In speculative circles an
to the offect of the pavment of the next
Instaiment of Federal income (axes
later on in the month, but Inguiry yes-
terday disclosed the fact that no impor-
tant money siraln |8 expected at that
time, Inasmuch as the tfansaction Is

' | NEW ISSUE

Exempl

from

Federal Income Tax
City of

Newport, R. I.
5%2% Coupon Bonds

Due serially June 1st.
1922 to 1958, inclusive.

Legal investment for Savings Banks
and Trust Funds in New York and
all New England States. ]

Prices to vield from

515% to

5340

 according to maturity.

moetly a hookkeaping arrangement. The
advanca In sterling was checked, that
exchange reacting somewhat yesterdav
In this connection the Btrest wondered
whether It mennt another delay In the
resumption of gold shipment,
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bocnuse of the campaign aguingt frozen
credite and loans on  so-Called nom-
wapentinle,

Governor Hardlng explalned that al-
though the matter war one for purely
local determination, ho belleved thut the
bankn were nol forcing seltlementa of
loans when such actlon would handicap
production of any commaodity,

The pledge given by representatlve
bankers at o roconl conference here to

support the: polley of reduting  out-
standing  lopns wus not  Intended to
causd Indlscrlminate curtallment, My,

Harding sald. He sald the board had
not nttempted to define son-essentinl
loann, adding that In every Instance the
reserve banks munst declde whether the
loan would result In further deflation

DISSOLVE A. T. SECURITIES,

Wil #He Disiriboied
Holdern of Tin Shares,

At a speclal meeting of the stockhold-
ers of tha A, T. Becurities Corporation
yesterday the plan of lts directors for
the dissolution of that company and
the distribution of I8 assels whis ap-
proved. It assets conslst of common

Anuctn to

which wil] be distributed to sharehnlders
of A. T, securitiea on the basle of 4 share
of American Tdpacco for four shares of
A, T, securlties owned,

The distribution of that stock, It s
sxpected, will have been completed le-
fore July 15, and A, T. securitivs stock-
holders will be American Tobacen stocks-
holdara of record on that date and en-
titled to receive the 76 per cent. slock
dividend payable August 1 in cluss B
non-voling common stock of the Ameri-
can Tobacco Company

Hank of France Stptemeni,

PaRIN, June 3. —The weekly statement
of the Bank of France shows the follow-
Ing changes: Gold M Band depreased
274,000 france, siiver 0 hand Inerensed
11,000 francs, notes In ecireulption de-
croased 268,157,000 france, Triasury de-
ponits Incrensed 62 823000 friancs, gens
eral deporits decreased 20,034,000 france,
bills discounted decrensed 189,371,000
francs, advances decreased 26572000
francs ] advances to the State during the
week 460,000,000 franca

p— =

stock of the Ametican Tobioeo Conipiny, |

NEW YORK S

IN FREIGHT RATES

Chamber A;aind Recogniz-
ing Russ Government,

"

m————

tn adopting a resolution offered yes-
terday by Union N. Betnell for ita coms-
mittes on Internal trade and improve-
monts, the Chumber of Commerce of the
State of New York went on record ‘as
favoring the Increase In frolght rates,
perminslon for which the ralironds of
the country are trying to obtaln from
Interstate Commerce Commission,
The Chamber adopled a resolution un«
gualitiedly opposing any plan for rocog-
nitton by the United States of the pres-

In getting behind the plan for an in-
in rallrond votes the Chamber
doclared Mot the vonds should be glven
thoe right to advance thelr charges to
the point where they will be “adequate
to provide the railroads with a net In-
come squivalent to & per cent, upon the
nggrexate value of the properties as sot
forth In property Investment accounts
of the rollwiay balanes sheets, In order
thut the carriers may he able to per-
form thelr publia duty of supplying
proper facllitios and service and of pre-
sorving the countey s flnancinl stability
and industrial future.”

The resolution relating to the rocogni-
tlan of the Russlan Government san in-
troduced by Irving T. Hush, chalrman
of the executive committer. Girave con-
cern was dxpressed therein regarding
the “continusd efforts of the present
Husslin Government o securs  elther
recognitlon or supplies by w}hh-h the
agony In eastern FEurope may ba pro-
longed" und It was suserted that "offi-
vlal and semlb-officlal documents indi-
cute that production, even by means of
lubor operated under martial law, s
regligible and that payments for exports
to Soviet Runssin must be settled mainly
ot of resources unjustly exproprinted
from thelr Jawful owners.'"

Alfrsdd B Marling, formerly presfdent
of the Chamber, asked the chalrman of
the executive committes If suthgntle in-
| formation concerning the exact status of
concitions In Russin |8 avallable. Mr
Muarling smld that he was a membar of
n specinl committes that had taken up
| that guestion but had declded to defer
any definlte actlon pending the recelpt
of relinble information from American
ROlrces

My,

Bush veplivd that the commniittes
hnd received Information and advice,
both official and semi-ofMcinl, from a
member of the Milltry Intelligence Di-
vision regarding the situstion (n Russia.

| He sald that that Information led to the
beliof that whatever was done in purs
ohnsing Trom Hussin was but contribs

| viting funds to the cligue behind the rad-
fwal or Dolshevist movement in  thia
country.  From a purely moral stand-
point it woulid Le unwise, he sald, be-
catse the goods which would be pur-
chnsed by Americans from the Soviet

Giovernment would be stolen goods, taken
forcibly by that Government from the
hands of poor Russlins.  Other remarks
| wore made on the subject by members
of the Chamber, after which o vote was
taken resulting in the unanimous adop-
tion of the resolution

Recommendations  of modifications

which the Chamber blleved aht_lllhl be

TOCK

THURBDAY,

EXCH

—_—

mads {n the merchant marine bill pend-
Ing In Corfgress wore containod in an-
other resolution, which wan adopted,
Welding Ring, dolegate for the Chembar
to the forelgn trads convention [n Ban
Pranclico, presented his veport of the
proceedings of that conference. A trib-
ute to the iate Levi P. Morton, oldest
niember of the Chamber In age And
length of membership at the time af hin
death, was rond by Bugenius H. Outers
bridge. Henry P. Davison, vioe-preai-
dent of the Chamber, premided ovar the
mesting In the absence of the newly
oleoted prosident. Darwin P Kingnley,
who Is in the Orient '

Custom Howune Iluolpt'n.

Rocelpts for dutles at the Custom
Houme yesierday were B1,004,480,27, of
which $241,877.38 was for merchandlse
withdrawn from bonded warehouses anl
$1.122.807.40 for recent Impoertations

FINANCIAL NOTES.

Jopoph M. Nye, [formerly olilet
agent of the Deparituent of Hinte, las hon
appointed nssistant to the exeiutive officers
of the Guaranty Trust Company

wpwnial

Dominlek & Dominlek, managers of the
myndieats  which  underwrote the  1I8. 000
aharen of stock of the Phillips Pelralrum
Company, offered 1o (s stockholders far b
scription at 820.25 a ahare, announoe 1t
the myndloate han been closed, all of tie
stock having been disposed of.

I Alexander Ttozea, formeriy of Rdward
. Hmith & Co., v with Merrlll, Lynch &
Oo.'s trading department, and will apecialine
in ralirond bonds and forelgn socurities

John Joatph Hhuif of Liverpool Lias heen
elected # meinber of the Néw York Coffee
and Sugar Exchange.

Bponcer Traak & Co, have isausd a clroular
reviewing the rallroad bond farket from
several differsnt angles and classifying in
four Kroups several well known rullrond
bonuda.

John T, Bnyder, & member of e firm
of Hiruthers & Hiscos, has been slectsd &
member of the New York Htock Eschunge

Harnblower & Weeka, B. 1. Van Ingen &
Co., A. B. Leach & Co,, George B, Gibbons
& Ci., J, B, Nippel & Co, of Newnrk and M,
M. Freaman & Co, of Philadelphin are offer-
Ing 1,500,000 of city of Jersey City @ por
cent hoapltal bonda at 10075 and Intereat to
yield 0.03 per cent,

Rkandlpaviska Kredlt  Aktlebolaget of
Gathenburg, Stockhplm, bas cabled Hrown
Bros. Company, thelr New Youk correapond-
ent, (o 1he effect that a dividend on lis stock
for 1910 at the rate or 214 per cent. has
been declured.

Frank J. Mulligan has opened an office
in 20 Broad sireet and will render a com-
plets publiclty service to brokerage Louses

Eavingn Investmnent and Trust Company of
Vast Orange b made the following changes
in ite official staff, effective Julr 1! Pavid
A. Inglls, now meoretary., was elected viee-
prosident and secretary; Geoprge G, Miine
Jr., now treasurar, vice.pronident and irumt
oftleer: George L. MeCloud, now cashler of
the Firit National Hank of Wast Orange,
treasurer;  James Wateon, manintant
treanurer, and Horsce J, Murray, msaistunt
secreliy,

Columbin  Trust Company has bheen  Kfi-
pointed tranafer agent of Swan & Finch Came
pany’'s eapital mock. The trust compiany
will aimo act as the latter's dividend digbure-
Ing sgent.

BE. W, Wagner & Col, membérs of the
New York Stock Hxchauge, are lemilng for
Aistribution s semil-weekly clroular listing the
important foreign government and municipal
securitlen and reviewing the forelgn exchange
sttuation,

IRVING BANK ADDS |
$3,500000 CAPITAL

Part of New lssue Will Be
Sold to Employees.

The Trving Nationnl Bank, which un-
nounced yesterdny a plan to Inorense
ftn copltal stock  from 19,000,000 1o
$12.600,000, took the unusual step of
oftering 5,000 of fta 85,000 new ahaten |
directly to itn employees for subseription
at 8100 & shure, The remalning 50,000
wlil be offered to Ity stockholders at par,
In the proportion of & new share for

e shiaros held,
lh’rtf:” dlreciors of the bank have ralied ith
stookholders to & wpecinl meeting to be
held on June 18 to vola on increasing
i capital, The tme for making sub«
weplptlona and payment by the mtooks
nolders expires on July 21 and llm“(l
of vecord on June 30 will be enMtied to
purchusge the new shaPes v

The amployaes on the other hand will
purchage their stock under terma snd
sonditlons to be declded upon by the
board of directors, From the parsonnei
which mny subseribe to the 5,000 ahares |
the chalrman, viceschalrmin, larraldﬁnt:
anid any officer whi 1 a director of the
bank are spegificinily excluded, Tl’l’l.l'llfl.'l‘!
booke for the mecting close on June 12|
wnd reopen on June 10,

The lrving National Bank, aceording |
to last Saturday's statement, had ap-
proximately $200,000,000 of deposits
jonns, discounts, Investments, &, af
$100,876,000, enpital stock of §8,000,000
and  surplus and undivided profits of
$10,340,400

OUTLINE GRAND TRUNK PLANS.
System fo nt_;‘flllti an One With
Canadian National Rallwaya.

|

MonTREAL, June 3.~The commities of |
management recently nppointed In ean-
nectfon with the Canadian Government'a
noquisition of the Grand Trunk System
at i serles of conferences outlined plans
to Insure harmonlous operation with tha
Canndlan  Nationnl Rallways, treating
the two systema as one, The commit-
tee's work will contlius untll after the
atbitration award and atocks held by
Grand Trunk shareholders have been
transferred to the Government,

Careful and expert consideration, is
peing given to the work of enordination,
and It 18 anticipated that detalls of thoss
consolidations decided on will be made
public In @ few days, Severnl sub-
committeea compoged of efMoials of both
systems have been appointed to make
roports and recommendations concerning
their respective departmenta with the
view of Insuring the maximum of eM-
cleney and sconomy under the coordinmn-

tion plam

London Money Markel.
Lospoy, June 3 —BRar #ilver, b88d.

an ounce. Bar gold, 1058 Money, b
per cent Discount rates—=Short bills,
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Gold Acoumulates In London,

It will be remembered (hat just before
the Inauguration of tho recent gold ship-
manta to thlh country an increase in the
bullion reserves of the Bank of England

eacaped notlen, The amount was ralsed
from, £100,000,000 to £118,270,000 in the
weal of Murch 18, In the following tWo
wooks the bank's gold resarve fell ap-
proximately €6,000,000, obviounly a part
of the §60,000,000 which came here at
about that time. Another accumulstion
of gold in England s veflected in the
current Bank of Kngland statemoent, and
it in remmonnble to supposs that tho Brit-
ish Government |8 accumulating another
lot of gold preparatory to resuming ship-
menta to this country In anticipation of
the Anglo-French loan maturity, The in
oreass In gold reserve, as shown this
weal In £2,000,000,

Pan-Ameriean Veirolewm,

The postponement of the meeting of
the Pan-Amerloan Potrolsum Company’s
directorn In Los Angeles from Wednes-
i'lu‘_mnrnin‘ to tosmorrow morning was
construed in the Nnanclal district as
proof that the Doheny eorporation would
phy & ptock dividend, Wall Btract muds
up Its mind that the reason for the post
ponement wae that the corporation offi-
elnls wanted to be ecertaln that the bonus
bill would not go through, which would
be Indleated by ndjournment of Congress

prior to the time set for the bonrd meet-|

ing. A director of the corporation In
closo touch with It affalrs declurves that
the cash dividend will not be inorensed al
this time. Ho saya: "Any corporation
would be foollsh to Increase [tx cash divi-
dend In the face of the present monoy
situntion. A stock gividend, however, Ia
ponsidered very probable, Wall Sdroet
guenses that It will be one of 10 per cent.
ap both classes of the company’s stock,

Genern]l Motors.

The entrance of J. P. Morgan & L0
Into the motor feld via Generil Motors
wita construed (n Wall Street as a factor
favorable to that stock, despite the lu-

oroass of Itn floating supply.
been considerable loose talk iu the finan-
olal district as to the attitude of the
bnks toward the motor stocks,
Motors' election should put a stop to It
at least. Much demand for that stock
sprang up ot yenterday's opening, and,
ufter an initinl sale of 64,
ran up to 278 before profit taking by
day to day traders brought It back 1o
26%. A big businesa in General Motors
“rights' was transpcted on the curb, and
some 20,000 of them okl before
noon and 25,000 all day for §11 to §1':
It had besn oalvulated that with Gen-

eral Motors at $95 a share the rights

ware worth approximately %0 cents, The |
direet had yestarday the story that
righta on Al General Motors stock

owned by Mr. Durant were involved in
the denl with the English financiers ani
thut My, Durant wis in the miarket yes-
teridlay morning to replace his line hy
purchasing It in the open market

Grny & Davis.
The disappointment of Gray & Davie
stoekholders, particulasly those urged to
buy the stock In the L0#, when It was

brought over from Boston. has been
heightened by (hat concern's showing
for tho first quarter of this year, in the

passing of its current dividend. after &7

single one had bBeen paid, and In the
remarka of Chalrman Dodge, who ad-
mita that the company not only iz not
muking any money but I8 not muking
expenses.  Fop the first three months of
1920 its net sales wero $1,225,133, and
ita expenses §1,328.216. Those figures
show & losas of $100,083 on the quarters
aperations to the corporation. Chaljrman
Dodge declarss that the unfavorable re-
port I8 a reflection of the corporation’s
{nability to ohtain sufficient raw material
to maintain produgtion,

Allfp-Chalmers Dividendns,

Directors of Allls-Chalmers unexpect-
edly resumed yesterday dividends on its
ecommon stoek, and a conslderable sleep-
Ing short Interest in the stock wns
awakened with violence, They were able
to cover only by bidding for the stock,
and ita advance of more than 3 points
was recorded.  The initial dividend on
the company's stock is of ] per cent
The corporation enrnad R.57 or cent, on
Its commaon in 1919, 10162 in 1018, 11.37
I 1817 and 8060 In 1016, That steady
earning has brought the common into
ling for dividedds, following the dis-
charge of the ncoumulated obligations
on the preferred, completed last January
withi an extra of 1a; per cent. That
pcoumulntion of preferred  dividends,
amounting to 1415 per cent, has besn
wipsd out and both classes of stock. by
vesterday's action, are placed on a con-
gervative dividend basis.

Texan Company,

The hoxinning of dividends on the sub-
divided stock of the Texas Company at
the rate of 76 centa n quarter, or §3 a
year, was not unexpected in Wall Straet,
as its stockholders who exchanged the
company's old stock for its new virtually
had been promised an Increased dividend,
The rate on.the former §100 par stock
was 3250 a guarfer,

People's Gun.

On the grounds that the People's Gas
Company's application to the [Illinois
Publle Utilitles Commiasion th increamse
Its ratés from June 1 probably would
be granted and that increase bring lts
earnings up to a flgure which would
entitle fta atock to higher market value,
people familinr with People’'s Gas have
been accumulating that stock during the
lagt week, when ita range was from
2% to 361, It is melling around 38.
Its high for thin year is 42 and its low
for the same perlod 36, In 1919 the
stock reached a high of 57 and a low of
32

Some Proflii,

A traveller in France, always on the
lookout for a bargain even while trav-
slling about the country, happened Into
& small bank in the backwood, In con-
versation with the bank's president he
found that that official had ten $1,000
bonds of a small rallroad In Georgla
with Interest coupons from' 18907 at-
tached. The trust company which for-

| merly pald the coupons of the old bonds

had falled in the fall of 10037, The
banier offered the bonds for anyihing
the irnveller would glve. The Intter of-
fored 1,000 francs the equivalent of $77.
aud his offer was accepted. Since re-
turning from France the traveller not
only has cashed In the coupons from
1807 to 1010 for §4.000 but has recelved
an offer of 80 for the bonds, a total pos-
siblo profit of 37,000 on a flyer of $77.

Stvm—
Coming Dividend Meetings.

Becausa of swift and sudden changes
within the last month or so in the earn-
ing status of & great many corporations,
dividend meetings during the balance of
Juns will be watched by the Street with
mors than ususl Interest. Among the
mestings scheduled for nearby dates on
which developmetits of particular Interest
1o the market may ocour are thoss of
United Fruit on June 8, Wilson Company
on June 2, Crucible Steel on June 14,
Corn Productions on June 25, Fndicott
Johnson on June 14, Insplration Cop-
per on June 24, International ‘aper on
June 30, United States Food Products
on June 30 and Western Fleetric on
June 23,

Parls Bourse Trading.

Pamn, June 3.—Prices wera steady
on the Boursse to-day, Three per cent
rentes, 80 franca Exchange on Lon.
don, 51 francs 13 cantinea Five per
cent. lpan, 87 francs 95 centimes. The
dollar, 13 tnxu 8 centimes.

Our Current List

*of offerings, which includes
both long and short term
maturities, gives a diversi-
fied selection of railroad,

industrial and corporation
bonds.

Atpresentpricestheseissues

Yield from
- 6,007 to 7.407;

‘ List upon request.
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Eastman, Dillon & Co.
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Frankfort
Hamburg
Leipzig
Munich
German Government
German Industriala
French Victory 5s
Belgian Restoration 5a
ltalian Bonds
English Bonds

Foceign exichange I slowly aivanciag
| as conditions return to normal
| Uerman marks recanddy sold at 1 eent
Today's price 200 cents Normally
warth about 24 centa. '
Wo suggest purchase Forelgn Bonds.
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